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DIRECTORS’ REPORT 
TO SHAREHOLDERS 


Your Directors are pleased to submit the consolidated financial statements for the 
Company's 111th year ended December 31, 1977, as reported on by the Company’s 
auditors, Touche Ross & Co. 

FINANCIAL 

Sales in 1977 were $19,988,025 compared to $18,489,819 in the previous year, an 
increase of $1,498,206. Consolidated earnings for the year were $1,594,115 or $3.54 
per share compared to $1,325,884 or $2.95 per share for 1976. During the year 
quarterly dividends of 24¢ per share were paid in March, June, September and 
December. Total dividends were 96¢ per share. A dividend of 25¢ per share was 
declared on February 15, 1978, payable March 15, 1978, to shareholders of record on 
February 28, 1978, out of tax-paid undistributed surplus on hand in accordance with 
Section 83(1) of the Income Tax Act. 


The year ended with current assets of $5,648,425 and current liabilities of 
$2,076,047. Working capital was $3,572,378, an increase over last year of $382,872. 
OPERATIONS 

The Company was able to complete another successful year in 1977 in spite of a nine 
week strike by one union and a partial work stoppage in the fourth quarter at the 
Ottawa plant. A substantial amount of printing which was delayed by the strike will be 
delivered in 1978. The dispute with this one union group has gone to binding 
arbitration under the Ontario Labour Relations Act and the decision was not known 
on the date of this report. 

GOVERNMENT BUSINESS 

Our Company is a major supplier of security printing to the Government of Canada. 
We have contracts to supply Bank of Canada notes, postage stamps, bonds, revenue 
stamps and other security documents. While in recent years our product base has 
widened and the Company now operates several plants outside Ottawa no less 
emphasis is placed on the importance of maintaining and improving the quality and, 
service being provided to this very important customer. We continue to add new 
equipment and modify existing production facilities to meet the needs of various 
departments of government for security printing. 

In 1977 special equipment was installed to increase banknote production capacity, to 


improve the efficiency of postage stamp manufacturing and to produce the new 
continuous form Canada Savings Bonds. 
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COMMERCIAL BUSINESS 

Our volume of cheques and other bank forms has continued to increase. While stock 
certificates and bonds have not been growth items in recent years we processed a 
satisfactory volume of these documents in 1977. We have been able to maintain a 
strong position in supplying the various licensed lottery markets in Canada. 


RESEARCH AND DEVELOPMENT 

In 1977 there was a significant increase in the amount of research and development 
carried out in the Company. The equipment we use and the printed products we 
manufacture are becoming more complex and it is essential we have the technical and 
engineering resources available to meet these challenges. We have achieved important 
progress in developing new security features and protective devices for our products in 
the past year. Our customers rely on us to provide the protection which they require 
in their documents against forgery and counterfeiting. 


SECURITY 

The main objective of all our security programs has to be the protection of the 
interests and the products of our customers. We work constantly to increase the level 
of this protection. Improvements can be in the form of better physical security 
systems and alarm devices, exterior lighting and fencing, or a change in internal control 
or audit procedures. Our many years of experience in this field contribute to a high 
degree of vigilance and awareness in security matters that our customers have come to 
expect. 


INVESTMENTS IN OTHER COMPANIES 

The Company owns minority interests in several other companies in our industry, 
including Security Credit Systems Limited, B A Security Research Ltd., Yvon 
Boulanger Ltée and Atlantic Banknote Limited. These investments are carried on the 
balance sheet at their original cost. The Company’s share in the undistributed net 
earnings of these companies for 1977 was approximately $380,000. 

PERSONNEL 

Mr. Gordon Osler retired from the Board of Directors in May. 

It is with sincere regret we record the death of Yvon Boulanger, Chairman of Yvon 
Boulanger Ltée. Mr. Boulanger had been a director of our Company since 1970 and 
was a member of the Executive Committee of the Board. He founded Yvon Boulanger 
Ltée in 1945 and in 32 years had seen the Company grow to become one of the major 
security printing firms in Canada. 

The wisdom and counsel of both these directors will be missed. 
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In July the Directors were pleased to welcome Mr. Gaston Boulanger, President of 
Yvon Boulanger Ltée, to the Board. 

Mr. Alan Sweatman, QO.C., partner in the Winnipeg law firm of Thompson, Dorfman 
and Sweatman was appointed to the Board of Directors on February 15, 1978. 


APPRECIATION 

We would like to express our appreciation to the officers and employees for their 
efforts and support on behalf of the Company in 1977. It was a challenging year, 
particularly because of the nine week strike at the Ottawa plant, and we are grateful 
for the co-operation and understanding shown by our customers and others who were 
affected during this period. 

OUTLOOK 

With the accumulated backlog of orders there is reason to expect 1978 will show a 
further increase in sales and earnings. 


Pornsan, bong il 


Chairman 


VA Uodtbe. 


Vice-Chairman 


February 15, 1978 
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AUDITORS’ 
REPORT 


The Shareholders 
British American Bank Note Company Limited 


We have examined the consolidated balance sheet of British American Bank 
Note Company Limited as at December 31, 1977 and the consolidated statements of 
earnings and retained earnings and changes in financial position for the year then 
ended. Our examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests and other procedures as we considered 
necessary in the circumstances. 

In our opinion, these consolidated financial statements present fairly the 
financial position of the Company as at December 31, 1977 and the results of its 
operations and the changes in its financial position for the year then ended in 
accordance with generally accepted accounting principles applied on a basis consistent 
with that of the preceding year. 


TOUCHE ROSS & CO. 
Chartered Accountants 


Ottawa, Ontario, February 7, 1978 
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CONSOLIDATED BALANCE SHEET 


AS AT DECEMBER 31, 1977 
ASSETS 
1977 1976 
Current 
Accounts receivable $ 1,954,007 $ 2,590,352 
Marketable securities 10,406 212,278 
Income taxes recoverable 113,825 — 
Inventories 3,533,443 2,812,684 
Prepaid expenses 36,744 27,887 
5,648,425 5,643,201 
Investments — at cost 363,650 339,150 
Properties, plant and 
equipment (Note 2) 5,007,185 4,469,842 


$11,019,260 $10,452,193 


On behalf of the Board: 
A. MURRAY VAUGHAN, Director 
KENNETH S. SARGENT, Director 


LIABILITIES 


1927 1976 
Current 
Bank advances $  -326:144 $ 347,776 
Current portion of term bank loans 90,000 240,000 
Accounts payable and accrued liabilities 1,416,550 1,190,755 
Income taxes payable - 390,532 
Sales taxes payable 243,353 284,632 
2,076,047 2,453,695 
Term bank loans — less current portion — 408,400 
Deferred income taxes 1,081,200 890,200 
SHAREHOLDERS’ EQUITY 
Capital Stock 
Authorized — 600,000 common shares 
of no par value 
Issued and fully paid — 450,000 shares 300,000 300,000 
Retained earnings 7,562,013 6,399,898 


7,862,013 6,699,898 
$11,019,260 $10,452,193 
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CONSOLIDATED STATEMENT OF EARNINGS AND RETAINED EARNINGS 


FOR THE YEAR ENDED DECEMBER 31, 1977 


Sales 
Cost of sales 


Manufacturing margin 


Fixed expenses 
Depreciation 
Interest 
Long-term loans 
Short-term loans 
Other expenses (Note 6) 


Earnings from operations 
Investment income 


Miscellaneous income 


Provision for income taxes 
Minority interest 


Net earnings for the year (per share 
1977 — $3.54; 1976 — $2.95) 
(he a — 
Retained earnings, beginning of year 


Less dividends paid (per share 
1977 — $ .96; 1976 — $ .90) 


Retained earnings, end of year 


oleae 


$19,988,025 


12,873,818 
7,114,207 


4,053,006 
620,515 


40,816 
6,153 


4,720,490 


2,393,717 
112,038 
89,360 


2,095,115 


1,001,000 


1,001,000 


1,594,115 


6,399,898 


7,994,013 


432,000 


$7,562,013 


~ 


19.736 
$18,489,819 


11,669,089 
6,820,730 


3,550,598 
474,582 


88,665 
12,154 
352,305 


4,478,304 


2,342,426 
82,243 
47,977 


2,472,646 


1,158,200 
(11,438) 


1,146,762 


~ 1,325,884 


5,479,014 


6,804,898 


405,000 


$ 6,399,898 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL 
POSITION FOR THE YEAR ENDED DECEMBER 31, 1977 


Source 
From operations 
Net earnings for the year 
Amounts charged against earnings 
not requiring an outlay of funds 
Depreciation 
Deferred income taxes 
Write-off of excess of cost of 
shares of subsidiary companies 
over the book amount of their 
net assets at the dates of 
acquisition 


Application 
Dividends paid 
Purchase of fixed assets 
Decrease in long-term liability 
Purchase of investments 


Increase in working capital 
Working capital, beginning of year (Note 7) 


Working capital, end of year 


1977 


$1,594,115 


620,515 
191,000 


2,405,630 


432,000 
1,157,658 
408 400 
24,500 


2,022,758 


382,872 


3,189,506 
$3,572,378 
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1976 


$1,325,884 


474,582 
160,200 


253,721 


2,214,387 


405,000 
1,327,239 
240,000 


1,972,239 


242,148 


2,947,358 
$3,189,506 
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NOTES TO CONSOLIDATED. FINANCIAL STATEMENTS 
DECEMBER 31, 1977 


1. Significant Accounting Policies 


(a) 


(b) 


(d) 


Principles of Consolidation 
The consolidated financial statements include the accounts of British 
American Bank Note Company Limited, incorporated under the Canada 
Corporations Act, and its subsidiaries. 
Marketable Securities 
Marketable securities are valued at the lower of cost and market value. 
Inventories 
Inventories are valued at the lower of cost (determined on a first-in, 
first-out basis) and net realizable value. 
Properties, Plant and Equipment 
Properties, plant and equipment are stated at historical cost less 
accumulated depreciation. 
Depreciation is provided on the straight line method over the anticipated 
useful lives of the assets as follows: 

Building 40 years 

Equipment and other 5 - 20 years 


2: Properties, Plant and Equipment 


Land 
Building 


Equipment 


Other 


1977 1976 
Accumulated Net Book Net Book 
Cost Depreciation Value Value 
$ 83,100 $ = $ 83,100 $ 83,100 
2,310,528 1,625,564 684,964 705,837 
8,538,094 4,528,700 4,009,394 3,498,007 - 


599,093 369,366 229 127, 182,898 
$11,530,815 $ 6,523,630 $ 5,007,185 $ 4,469,842 


3. Pension Plan 


At April 1, 1977, the date of the last actuarial valuation of the Company's 


pension fund, there was an unfunded past service liability and an experience 


deficiency aggregating $1,024,000. These obligations will be funded as required 
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by the Ontario Pension Benefits Act and charged to operations over the funding 
period. Operations for 1977 have been charged with $265,000 (1976 — 
$137,000) and this amount is included in accounts payable on the balance sheet. 


Commitments 

The Company is committed under the terms of lease contracts with various 
expiration dates for the rental of premises and equipment. Annual lease 
payments amounted to approximately $335,000 (1976 — $309,000). 


Directors’ and Officers’ Remuneration 


1977 1976 
Number of directors tl 11 
Remuneration $ 38,200 $ 35,500 
Number of officers 7 7 
Remuneration $318,400 $285,600 
Number of officers who are also directors 4 4 


Other Expenses 
Other expenses shown on the Consolidated Statement of Earnings and Retained 
Earnings are: 
Loss on sale of marketable securities sold 
during 1976 and write-down of marketable securities 
held at December 31, 1976 to market value $ 98,584 
Write-off of excess of cost of shares of 
subsidiary companies acquired in prior years 
over the book amount of their net assets at 
the dates of acquisition 205,121 


$352,305 


Comparatives 
The 1976 working capital opening balance on the Consolidated Statement of 
Changes in Financial Position has been restated to include certain items not 


previously shown as working capital. 


Anti-Inflation Legislation 
The Federal Government's Anti-Inflation Legislation restricts the company’s 


payment of dividends. 
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BA BANK NOTE GROUP» 


HALIFAX 
ATLANTIC BANKNOTE LIMITED 
5238 George Street 


MONTREAL 
YVON BOULANGER LTEE 
Head Office and Plant 
2325 Dandurand Street 


MONTREAL 
BRITISH AMERICAN BANK NOTE CO. LTD. SALES OFFICE 


3 Place Ville Marie 


OTTAWA 
BRITISH AMERICAN BANK NOTE CO. LTD. 
Head Office and Plant 
975 Gladstone Avenue 


TORONTO 
ONTARIO BANKNOTE LTD. 
799 Islington Avenue 


WINNIPEG 
WINNIPEG BANKNOTE COMPANY LTD. 
100 Irene Street 


CALGARY 
ALBERTA SECURITY PRINTING 
105 - 58th Avenue South East 


VANCOUVER 
SECURITY PRINTING CORPORATION LTD. 
188 Smithe Street 


PRODWCTS 

bank notes travellers’ cheques interim reports 
postage stamps money orders prospectuses 
revenue stamps dividend cheques trust deeds 

share certificates cash bonus coupons personalized cheques 
warrants gift certificates order forms 

bonds and debentures promissory notes statements of fact 
lottery tickets annual reports proxies 


and many other financial documents 


SuaJoUuDUL, SJUaWINIOP sa4zno sinaisnid a 


suolje4sno0id sjanuue sjsodde4 9149}0| ap s}a] Iq 

s}ie} ap suOd!}ese|Dap a1PJO & S}aqIIG sainjuaegap ja suoijeb1)qgo 
apuewWwOd ap suog neaped ap sjedij1}499 UOIdI4DSNOs ap s}104p 
sasijeuuosiad sanbayo asipueYyodew ap sjediji149a9 $UO!}De,P $}ed141}499 
saslelonply sje apuapiAip ap sanbayo NuaAas ap sasquul} 
snjoadsoid 9}sod-s}epuew a}sOd-sasquui} 
Sa41OSIAOId sysOdde4 inabeAoa ap sanbayo sanbueq ap s}a}|!qG 
S1INGOdd 


ayIWS and ‘BBL 
GLT NOILVYOdYO) ONILNIYd ALIYNIIS 
YIANOONVA 


anuane awalgg ‘3°S GOL 
ONILNIYd ALIYNIIS VLYIITV 
AYVDIVO 


9uad| and ‘OOL 


‘GLT ANVdNOD FLONANVE DAdINNIM 
SAdINNIM 


uoybuljs} enuane ‘GG/ 


‘GL7 JLONNANVE O1YVLNO 
OLNOYOL 


auOo}spe|S anuane ‘G/G 

BUIS() 19 je4BUaD Neaing 

GLT1 09 FJLON ANVE NVIIYAWV HSILIYE 
VMVLLO 


SUE A|!A alld ‘€ 

SNOILINOA NF ISNAGNIAA GLT ‘OD FILON ANVE NVIIYAWV HSILIGVE 
IWaAYLNOW 

pueinpueq ani ‘GZEez 

BUISA) 18 Je4QUay Neaing 

FILT YFOINVINO NOAA 
IWaAYdLNOW 


a610ayd ans ‘BEzG 
GILINIT JLONYNVE DILNVILV 
XVAITIVH 


“dNOUD ALON ANVE V A 


GILIWITANVdWOD s 
JION ANVE NVOISIWV HSILIE Zz 


‘aiuBedwod e| Jed 

S8PUAPIAIP ap JUBWASIAA 3] a}IUUI| |eAVP|a} JUSWU@UIBANOH Np UOlJe|JUI-I}Ue 107 eF 
UOHejUI-Ue 107] 

"JU9WI|NOJ ap SpUOJ 2] SUP Saj}e|Je1 91a sed JUaIeAe,U ‘JUeAeIedNe 

‘Inb sajsod sulejjead ainjoul,p Uulje assaupas aja e auaioueUl} UO!}eEN{Is e| ap 
UO!ILNJOAI,| BP BpP!jOSUOD }e}a,| INS JUaWaj]NOJ ap SPpUOJ NP 94NjJ9ANO,p apjos aq 
spizesedwog 


GOE'7GE$ 
LZL'€SZ uolzisinboe,p sajzep xne 
JOU 41308 JN|] ap ajqe}dwod 4Nnajen e| Ans sayeljiy ap 
$UuO!}9e Sap }Ue}NOD XI4d Np JUapsoxa,| ap UO!eIPeY 
78S'86 $  epueYyosieW snajen ina] e 9/61 B1qwad—ap | ¢ 2] sonuajep 
sa|qeloobau sinajea sap UO!}NUIWIP 1a ad19198x~a,| ap 
sinoo ne sajqeinobau sunajeA ap a}UaA ANS aj49g 


:2U0S sij4eda 
UOU $ad1j9Uaq Sap 39 S}e}j;NS84 Sap apljOSUOD }e}9,| e saaqIOd sabseyd saijne saq 
sasuaedep saiiny 


v v sinajesjsiuiwpe 
jUawayeba }UuOs Inb sjueabuip ap aiqwoyy 
009°S8Z$ O0r'8 LES uo! eJBUNWaY 
L f sjueabidip ap aiquoy 
o0s'se $ 00Z'8E $ uo! e4JsUNWaY 
LL LL sinajzesjsiuiwpe p aiquoyy 
OOF LESCt 


sjueabldIp sap ja suna}esjsiulwpe sap uol}esgUNWaY 

‘(000'60€$ - 9L6L) OO0'SEES AP a4p.0,| ap 

}UBLU9||9N}DE LUOS sjanuuUe sJaAQ| Sa] ‘Salep $a}UaIaJJIP e LUeIIGX—a Ja jal4a}eW Np ja 
xneo0| sap ins }ueWOd xneq ap seua} xne sjuawabebua sap e aiubedwoo e7 
sjuawabebuy 

“uejiq ne 

$4a10uedID 8}SOd a] suep asiudwod jsa alj4edasjUOd ej 1UOP (QOO'ZELS - 9LBL) 
000'S9Z$ ep BwWOs 9UN,p 3431} 89 e Sa1IGEp 919 1UO //6| SP S}eijNse. Sa] “UO!es! 


C4ALIWIT ANVdWOD 
JLON ANVE NVOISAWYV HSILId 


-|e}1ded ina] e aslessadau apolied e| Ans sje1jnsei xne saainduwi je jOVW siiyoueg 
UOISUaq 99j/N}IZU! O11e}UC,| AP 10] e| ap saduabixa saj UOjas saasijejided jJUOJaS 
suolzebljqo s9Q ‘OOO’ PZO'L$ & 1230} Ne jUalesJJ1Y4O as sajqesoAejap sanbiuyoey 
$}€}|NS94 $8] 19 Sassed SadiAJas Sap 9431} Ne NAJNOd uOU jJissed aj ‘aiuBedwod e| ap 
91181381 ap auibas np ajjaiuenjoe uolJenjens asaiusap e| ap ajep ‘//G] |l4ae 4a, 97 

9}1e1}01 ap auibay 


Cvs'69r'v $ G8L'Z00'S $ O€9'EZS5‘9 $ GLB’DES'LLS 
868'281 LGL.GCC 99€'69€ €60'66S SodNY 
L00'86r'€ v6E'600'r 00L'8ZS'r p60'8EG'8 wuawadinby 
LE8'SOL 796' 789 799'GZ9'L 82S‘ OLE'Z a}qnewu | 
OOL‘Es $ OOL’Es $ ve $ OOL’ES $ sule449 | 
a1}9U ajqeidwod = = a}}au ajqe}dwod gjnuinsse nod 
Anaje/A anaje/A jUaWASs!TIOWY 
9/61 LL6L 
SUOI}ESI}IGQOWW | 
sue QzZ-G $aij}ne 18 JUswWadInNby 
sue Op ajqnewiuw| 


isule 311Qe19,s Inb suaiq sap UO!ZeSI}I7N,p ajqeqoid saeinp e| Ans 

as!e9ul| JUBLUASSIZIOWE,| ABP BPOU}aW e| JUBAINS ajNojed Isa JUSaWAssIOWe,7 
“ajnuinooe 

JUaWaASs!}OWE, | SUIOWW ANDIJO}SIY 1NOD 4Na] e SaNjeAg JUOS SUOI}eSI|IGOWWUU! Sa] 
SUO!}ES!|IGQOULU| 

"uolzesije94 ap a}}aU AN|jeA e| AP Ja (4ISsadONs JUaWASINda,| ap apOUjeW 

e| UeAINS 1\q4e19) JUeINOD XIud Np sspulowW Ne sanjeAs jUOS $HD0}s say 
$4901S 

“a@pUeYOIEW INVIJeA 

e| ap 1a JUeINOD XIud Np aupuloW Ne saanjeas jUOS sajqeisobeu sinajeA say 
sajqeisobeu sunaje A 

"sajel|ly Sas ap Ja (SAUUBIPeUeD SUO!}eE1OdIOD 

$8] ANS 107 Pe] AP NWaA Ua VBaNjI}suOd) pajiwiq AuedwOoD a}0N YUeg 
uedawYy Ysiilig ap sezdwod saj jUednosb sapijosuod sualdueUl} sje1a seq 
UOI}EPI|OSUOD ap sadioulig 


(P) 


(9) 


(9) 


(e) 


$aj]qe}dwod suo!}UaAUOD sayedioulsg 


LL6L TAAWADAC Le 
STYIVINAWAIdWOD SALON 


GALIWI ANVdWOD 
JLON ANVE NVOISIWY HSILIad 


90S9°681L’E$ 
8Ge'Lr6'Z 


8rl'7rZ 
6E7'7L6'L 


000'0rz 
6E7'LZE'L 
000'S0r 


L8E'vl77 
LZL’€S7 


00Z'091 
c8S' bly 


v88'GZe'l$ 


9261 


8LE'ZLG'E$ 
90968 L‘€ 


ZL8'78E 


8S2'ZZ0'Z 


00S'rZ 
00r'80r 
8S8°ZS1L'L 
000'ZEr 


0€9'GOr'z 


000'L6L 
GLG‘0Z9 


GLL'V6S' L$ 


LL61L 


991919Xa,| AP Ul} B] E JUBLWajNOJ ap spuoy 
(Z 8}0U) 90191axa,| AP INGap ne jUaUajNOJ ap spud 


}UaWa}NOJ ap spuo} Np UO!e}UaWENY 


s}uaswade|d ap Jeyoy’ 
aW49} Huo] e a}2ep e| ap UO!}NUIWIG 
suo!}esi|IqOwwW!,p s}eyoy 
sapuapiaAig 

uolzesi |p) 


uol}Isinboe,p 
sajep xne jou 4110e Na] ap ajqeydwood 
ANGjeA | ANS sajei|if ap suoijoe sap 
}U2}1NOD XIud Np jUapsdx~a,| ap uO! eIpey 
$9140da1 Nuanas 3] Ns s1odw| 
SUO!}eSI|IGOWW! Sap JUaWaSsITIOWY 
SPUO} ap 9140s ap 
sed jueabixa,u adiyauaq ne suoije}ndwy 
991919X9,| 8p 19U BdIJaUaG 
uo1}e}10|dx A 
BDULUBAOI 


ZZ6L JAGW4DIAC Le J] 
SOI) 3DIDNIXI] YNOd ISIIONVNIA 


NOLVALIS V1 4G NOILNIOAS Jd JGNOSNOD IWL4 


G4ALIWIT ANVdWOD 
JLON ANVE NVOISIWYV HSILIAE 


868'66E'9 $ 
000’S0r 
868’ 108'9 
vlO6LY'S 
789'SZe'l 


ZOL'OHL'L 
(8Ev' LL) 


002'8S1L'L 


9v9'7Lt'Z 


LL6'Lv 
€v7'78 
9Zv'7VE'Z 
vOe'sLr'r 


GOE’7GE 


vSL‘ZL 
g99'88 


C89 blr 
869'0S9’¢ 


0€Z'0Z8'9 


680°699' LL 
6L8'68r'8L$ 
O26 t 


ELO'ZOG‘L $ 


000'ZEr 


ELO'v66'L 


868'66€'9 


GLL'v6S'L 


000'L00'L 


000'L00°L 


GLL'S69°Z 
09€'68 


SE0'ZLI 
LIL SGES 


O6r'0ZL't 


EGL'9 
918'0r 


GLS'0Z9 
900°€S0'r 


LOZ’ LI'L 
8L8'EZ8'ZL 


GZ0'886'61L$ 


EL Git 


9919J8X9,]| ap Ul} eB] e Sijueda4 UOU sadiJauag 


(06°$ - 9L6L :96°$ - LL6L 
uolj}oe Jed) sasian SAPUAPIAIP SUIO\ 


991918Xx9,] ap INgap ne sij4eda4 uOU sadijauag 


(G6'7$ - 9LEL -vG'E$ - LLL 
uo1}0e8 Jed) ad101axa,| ap JauU adlyauag 


SasIEIIOUIW SasJEUUO!}OR Sap JeY 
nuanas a] ANS $SJOdWI! 4NOd UOISIAOIYg 


snuanes saijny 
jUawace|d ap nuanay 
uO!}e}10|dxa,p adijauag 


(Q 8}0U) sasuadap saiiny 
W498} J4NOD e sjunudwy 
awW4a} Huo] e s}unsdwy 
$}949}U| 
SUOI}PS!|IGOWLU! Sap JUBWASS!IOWY 
saxly sabseug 


ayeulBuew UOlNqijUOD 
SENPUAA SasiPUeYdJEW SEP }ULINOD Xlig 


$9]Ua/\ 


ZZ6L JWIWIDIG LE J SOI JDIDOYIXI] INOd SLLaVdIa 
NON SJ0I43N439d SIG 13 SLVIINSIY SAG JGNOSNOD IV14 


GALIWIN ANVdWOD 
JION ANVE NVOISIWYV HSILId 


€61'ZS'01$ 
“8686699 
868'66E'9 
000'00€ 


002068 
00r'80r 


G69'ESV'Z 


ZE9' V8Z 


cES'O6E 
GGL'O6L'L 
000'0vz 


QLL'LyE ¢ 


9261 


09Z'6LO'LLS 
EL0'798'L 
ELO'C9OG'L 


000'00€ 


002'L80'L 


Lv0'9L0°Z 


EGE'EvZ 


OSS’9Lb'L 
000'06 


prvl'9ce $$ 


LL6L 


sijuedai uOU sadijaueg 
SUO!19B QOO'OSY - 949q!| }UBWAJE!1UA Ja SIZ 


ajeUIWOU ANajeA 
SUBS SBJIEUIPJO SUD! OQ0'N09 - esluo1InNy 
suoijoe-jey1deg 


STAIVNNOLLOV 
SId aOAV 


sajodai nuanai a} ins s}odwy 


819} NOD e aljied 
SUIOW - 8WWJ9} e Sasledueg s}uNIdWy 


jaAed e sa}Uan sa| Ins saxey 
JaAed e nuanai aj ins s}odwy 
SNinoOd siesj ja sualoueaD 


9WJa} eB sauledueg 
s}unidwa sap awa} 14N0d e alqeg 


saijequeq saoueAyy 
GW} 11ND e 4ISseg 


AISSVd 


insqeasiuiwipe “ |N39DY¥VS S HLANN3> 


INSIeASIUIWIPE NYHONVA AVEENW V¥ 


-[ssuog np wou ny 
€61'ZS7 Ols O9Z'6LO'LLS 
77s 697 7 ssi‘Zo00'S (Z Hou) suonesi|!qours| 
osi’6ee oso’es¢ qUeINOD xud ne - sJUsWaIe}g 
Loz era's G77 sras 
£83°2Z vrl SE aoueae,p saAed siei4 
peo Zisz err cese S¥D01S$ 
_ SzZSEll S3}QeJANODSJ NUSASI 3] INS szoduwj 
SZ TZ1Z 90r'OL sajqersobeu sunayjeA 
zse'06es'z $ LO00‘'rSE lt S$ sinsligsq . 
SULIa] JINOD e jNIy 
9Z61 ZZ6t 


4LLOV 


Z/6L TAGWIDAC LE NW 
IGNOSNOD NVI 


GILIWN ANVdWOD 
JLON ANVE NVOIRAWY HSILISE 


BLE L 4214094 / 2] ‘O14e}UQ ‘eMeIO 


seaibe sajqe}dwog 
‘09 °8 SSOY AHONOL 


"JUapadaid 991918x—a,| BaP sinod ne,nb 
asaiuelw awawW e| ap sanbijdde ‘snuuoda/ JUsWaje19Uab sajqe}dwod sadiouiid saj Uojas 
ajep a}}99 e SO|D ad1d1ax—a,| INOd asaloUeUIY UO!JENJIS eS AP UOI]N|OAI,| 1a UOI}eIO|dxe 
uOS ap Ss}e}jNse1 saj anb isule //G| equiedap LE ne aiubedwood e| ep aiaioueUul} 
UO!}EN}LIS e] JUBWA|apI} }Ua}UISaId Sap! |OSUOD SJa!OUeUI} $}eJ9 SBD ‘SIAe 3430U V7 

"S8DULJSUODIID Sa] SUeP Saslessadau sabn{ suOAe snOU anb sapad0id seine 
ja sabepuos saj JUanbasuod ied ajsOdwod e ja ‘sanuuodas JUaWajei9UaH UOIeDIJIU9A 
ap S8WAOU XN JUBWIUWOJUOD BaNjdajja a}a eC UOIEDIJI9A |4JOKY ‘a1eP a}}89 e sold 
991919xa,| INOd aialdueUl} UO!ENIIS e] BP UO!NJOAV,| ap anb Isule siquedas UOU sadijauaq 
Sap 128 $}e]|NS81 sap sapijOSUOD sjeja saj 19 //G| aiquiadap LE ne pajiwiq Auedwog 
a1ON Yueg uedaWY YSsiliug e| AP apljOsuOd uUeIIG a] alJl4aA SUOAe snoN 


paiiwiy Auedwog a0 jUueg UedaWY Ysilug 
sasjeuuol}oe xnv/ 


SYNALVOIIaIA 
S40 LdOddVa 


CGALIWIT ANVdWOD 
JLON ANVE NVOISAWYV HSILIS4 


SLEL A9l4AG} GL AI 


|!8SUOD NP jUAapIisaig BdI/\ 
Eide 4 V 
Jl@SUOD Np Uapisaig 
°8/6| 9euUe,| AP S1NOD Ne $adijauaq Sap 1a $a}UBA Sap JOSSa UN JaJ}$IHaiUa 
@ a4puajjze,s }nad uo ‘sapueWWOD Sap UOSIeJIAI| e| SUBP BjNLUNDOe psejes aj BUUOP }Ue}A 
YINAAV.G SAAILOAdSY4d 
‘apolsad 931989 JUeINp 
SaUUOSJad Sa4jNe 1a 9j9}UA!|D B4JOA Jed SajsajiueWW UOISUBYsIGWOD e| ap 1a UO!e10qQe||09 
ap jiudsa,| ap sjuessieuUudda1 SawWWOS snOU :Ijap ap aauUe auUN SsnOU 4NOd Inj ad 
‘EMe110,P aulsn,| & aiAas e Inb saulewas jnau ep anaib 91199 ap asned e JUaWA|edioUlig 
‘L161 Ua a191ID0S asj0U e ajsajiuewW UO sjI;nb ‘nuajnos ya jeAo| Indde,| 4nod 
saAojdwa saj sno} e 1a Sauped Sa} $NO} e S}UaWAaIDIaW9s SOU JaWIIdxa e suduUs} sno 
SLNAWSAIOYAINAY 
"B/G Jal4ANe} GL 2] UOIJEASIUILUPEp |lasUOD Ne auWOU 9j_a e ‘UBL}JEaMS 
}9 uewsI0g ‘uOsdWwOYU], s}ed0AV,P JeUIqeD Np gIDOSse “yd ‘UBWIJeaMG Ue “WV 
99] sabue;nog UOA,A,p JUAapIsaid 
‘yabuejnog uojysed ‘py ‘|!aSuOD ne sijjinaooe,p siaes jUa!e}a sunajoasig sa| ‘JaljInf uy 
“yanbuewW Snou }UOA $inajoe11p 
xnap $99 ap sjiasuOd $aj 1a assabes e7 “epeued ne saile}lindas s}uasLUNDOp ap salsawlidw! 
sajediouiid sap aun,| anuaaap isa inb 9}9190S 931389 ap 4OSsa,| ap UIOWA} 3] a}9 e |! sue 


ZE ua 18 GpEL Ua 3a}7 sabuejnog UOAA epuUo} || ‘OZEL Sindap j13nN9exq |!esuoDd np 3a 
UOILEIISIUILUPY,P |[18SUOD 34}0U ap aiquuaW }1e1a INb aaj7 Jabuejnog UOA,A,p jUapIsaid 


GILIWIT ANVdWOD 
JLON ANVE NVOISAWYV HSILIAd 


‘saBue|nog UOA,A “|W ap S8d8p 9] suOdSUOUUe snouU anb jeibai aigoUIS UN 9aAe 1S3,D 
“IEW US UO!LISIUIWPY,P [!8SUOD 3] aWINb e 13ajsQ UOPIOH "pw 


TANNOSY3d 

“LL61L 4NOd QOO'OBES UOAI!AUA e BNQI9,S $919!90S SBd ap 

S8NQI4JSIP UOU SjaU suleb S38j SUBP 1UGI]18P 813190S 34]0U anb Jed e7 “jeulbi10 1NOD Ina] e 
ue|IG 31]0U 2 S38JOd ]UOS S]}UsWede|d SOU ‘paliwiy alouNUeg DUR; 18 8a]7 1abuejnog 
UOA, ‘Pl Yoeasey Allinoes VY g “*plq] swalsAsS 1Ipaig Allundasg JUaWWweOU ‘aljsnpul 
BJJOU SP $3]3IDOS SaijNe Sinaisnjd suep SasieOUIW $1349] UI SEP 1UaI1ap 918190S a110,J 


SALAIDOS SSAYLNV.G SNVG SLNAW3A9V1d 

“allindes ap a191]ewW 

US 3/3]USI/D 84JOU ap sUIOSaq sap S]UaIDSUOD anb sjUe|IBIA Issne JUapUa! SNOU aUulewWOp 
89 suep adualiadxa,p saauUe SasneiqWOU SONY “UO!LDIJIIaA ap Sainpsd0id sap ja 
8UI3]U! 8/042UOD NP UO!LdIJIPOW BUN NO ‘SainjOjd 18 INalalxe abeslejoa ‘ssuuO!Dajied 
snid sawueje p 1a saliunoas ap sawalsAs ap awJj0j} e| aipuaid JUaANed SUO!}]e10Ij;awWe 
$89 “UO!198]0j1d Bp NESAIU 3D JaABjai 2 LUBWIWL]SUOD SUOJ|I2ACJ] SNON “S}UaI{D SOU ap 
S1INPOId saj 18 $1918]! $3] 18a6a101d e 1NOLINS lUaSIA allINDes ap SewiwWeIHOId sou Sno] 


ALIWNDAS 

“UOILEDIPIS|EY 
2] ap je uodejas]UOD e| ap sjuswINDOp sina; jabealoid inod juaydiayoai sji,nb 
anbiuyoel &| SnOU ap JUsPpUalj}e 1e SDULIJUOD 1UOjJ SNOU SlUaI[D SONY “8ajNODe eauUe,| ep 
sinoo ne slinpoid sou inod uol9e]0/d ap sjilisodsip ap 1a ajiunoas ap sanbijsisajoe1e9 
$8||aANOU ap jUuIOd ne asiw ej suep sjueOodwi saifoid sap asijeai SuoAe SNOK ‘“sijap 
SOU J8ABjaJ BP BW8W e 2118 INOd aiuab ua Ja Sanbiuyde} Ua Sadinossai ap suoisodsip 
snou anb |alluassa jsa |i 18 alixejdwoo ua juaubeb suosinpoid snou anb saiie;nuoy 
$3] 18 SUOSIjIIN snOU anb jUaWadinbs,7 “3818I90S 3a4]0U Jed sanloajje JUawWeddojsaap 
ap 18 BYd1BYDe1 BP SlJOjla Sap jaljuelsqns JOSsa uN Jed sanbiew ala e //G| seuUe 


LNAW3ddO135A4G 13 3HDYSH9DSIY 

“epeuey ne saasisoine 

$8118] 0] SASJ@AIP SAP BYDIEW 3] INS 9140} UO!IISOd 3uN Jiua}UIeEW Nd suOAe SNOK “£/6| UP 
JUBSIEJSIJES SWINJOA UN YINpOJd suOAe UB SNOU ‘sasuUUe S38ia!UJaP $89 Bp SiNOD ne JOSsa,p 
311siGaiua sed juaie,u suoleBijgo saj 1a suo!]oe,p sjediji14380 sa] anb uaig “saluawfbne,p 
ass80 BU suOsINpOJd snoU anb anbueg ap sasiejnwso} sasjne 1a sanbays sap auwinjoA aq 


XNVIDYAWWNOD SLVYLNOD 

“epeuesy np aubied3,p 

suoijebijqO saj inod snuljuod sasiejnw40} xneaAnou saj a1inpoid ap ja sajsod-saiquuiy 
sap uolleaigel e| ap luswapuUal aj J8101jaWe,p ‘anbueg ap Ssjaj||Iq ap UuONONpoid ap 
91/9eded 3430U 43}UaWBne,p ana ua jeldads JUaWadinba un ajjelsul suOAe SnOU ‘7/61 UZ 


G3LIWI ANVdWOo © gage 


JLON ANVE NVOISAWV HSILIN9 


“allundes ap Sawiudw! ua xnelUueweauJaAnob 
SdJa}SIUIW «= S}UBIJJID ap sulosaq xXne ~sipuodeis inod_ sajuelsixa uollonpoid 
ap suOd!}e|/e}sU! Sa| JaIjIPOW e Ja NeaAnoU jJUsaWesdinbs,| ap ianboe e suOnuljuOd snoyy 
"JUeVIOdW! $84} 1UAI|D 89 e $J4aJJO BdIAJaS NP 19 liInpoid np ajijenb e] ap uoNesoljawe,| 
ep 38 ualjulewW np sodueVJOdW! ins sulowW sed suOlsisul,u SnOoU ‘eMe}I0,p ss0Yy 
S8UISN Sinsisnid JUeUdJUIeEWW 3}10|dxa8 319190S a110U anb ja aaddojanap lop as slinpojd 
sou ap awweb ej ‘saaguue salaiujap sed ap sunod ne,nb uaig ‘aliinoss ap s}uauino0p 
saijyne ja NUSAsJ Aap saiquui} ‘suOIebIjGO sap ‘saiquwui} Sep ‘Sjaj|jIq sap 41uINO} In| 4nod 
epeued np anbueg e| Jane s}e1]U0D sinaisnid assed suoAe SNON ‘alilunoas ap sawiidu! 
$a] 1nOd epeued np jUaWAaUJaANOD np inassiuinoj JUeWIOdW! UN sa 9a}9I9D0S allON 


LNAWANYSANODS NG SLVYLNOD 

‘J4oddei a9 ap ajep e| e uOIsiDap e| 8109Ua Sed SsUOISSIEUUOD BU SNOU 39 O11] UQ, | 

ap jIeAeI] NP suoNejay sap 10| e| uOjas abeslique,; e siuunos aja e xneoipuAs sadnosb 
sep UN,| Dade 31/JUOD 87 “Q/GL Ua,ND aaiAl] esas BU aAasH e| BP asned e Sapiejss aja 
}uO Inb uolssaidwi,p xneaei}] ap ajijuenb aj]ueyJOdw! auAQ “eMmel10,P 2suisn,| e aijsawi4} 
ewaiijenb ne nuaains jieaes} ap jaiyied jae uN Ja JedIpUAS UN Jed saduUe| SaUIeWAs 
jnau ap anei6 e| aubjew //G| Ua SeddNs DaAe BaUUe aJjNe BUN JauUIWJa} Nd e 3aj3190S e7 


NOILVLIO1dX3 

“aigiuiap aguue,| e 1i0ddes ied Z7/9’78Es$ 

ap uolle}uswBHne aun 110s ‘g/e’Z/G'es JUulaHe e JUsWAajNO1 ap spud} 34 “/H0'9L0'ZS 
ap salijiqibixe sap 18 GZp’8y9'SGS ep ajqiuodsip 41198 UN Dane Baud} 1S8,S aauUe7 
"8/6 ‘J8lIA9} QZ NE SNUUOD sasieUUO!IOe xNe B/G Siew G| aj ajqeAed “UuO!}e Jed “9GZ ap 
@PUSPIAIP UN B1el|Dap e UO ‘Q/G| JalIAa} G| 7] “UOI]OR Jed ‘DQG ap je}0] spuapiAIp UN 110s 
‘QiQUsDep 1a aiquualdas ‘uin[ ‘sie Ud SaSJA 919 JUO UO!1De Jed s}Usd HZ AP Sjalijsawts} 
S@PUSPIAIP sap ‘aauUe,| BP SINOD NY “Q/G| Ue UOI]Oe sed GE ZS NO pRBg’GzZE'Ls e 
sguedwod uoije 4ed 7G"Es 10S ’G| |’~6G‘LS ep a4ps0,; ap JUOSs aguUe,| INOd sap!|osuOd 
suieB seq “90Z’86h'L$ ap uolelUawBne aun }I0s ‘ajuapeogid aguUe,| 8p GL8’G8r’SL$ 
xne JUuawaAijeiedwod GZOQ'886'61$ eP a4jj!4yd 9] JUI9}We JUO sajUaA saj ‘//G1 UQ 
JYSIOSNVNIS NOILVNLIS 

"81D 29 SSOY BYONO] SiNajedijl49A Sap UO!}e1e|Dap 

2] e JUBWAWAOJUOD ‘//G| BIqwadap | F 2] SOjD ‘919ID0S e| ap adidJaxe awd}1| 3] 1nNOod 
apljOsuod ajqeydwod yioddei 3] Ja]Uassid SNOA ap Jisiejd 3] }UO Sinajeijsiulwipe seq 


SAAIVNNOILOY XNV 
SANALVALSINIWGY S4d LdOddVa 


G4ALIWIT ANVdWOD 
JLON ANVE NVOIAAWYV HSILIa4 


31D 2g sSOY aYyoNO] 


SYNALVIIAIMAA 
JaAnoOoue A 19 OJUDJO]Y ‘Jeas UO) ‘“"G-"N ‘UYOL JULeS Auedwoyg jsnij jea4] U0; 
FAIVALSIDAY 
JaANODUe A 19 OJUOIO] ‘JeEasUOW) ““G-"N ‘UYOF JUIeS jeAoy ysnsj aiubedwosy 
SLYFASNVAL ID LNIDV 
49140594] AQVud ‘W NHOF 
941€]8199S 19 
goueUuly “JUaP!sald Bd! NVHONVA ‘A 3YV19 
uo!TedqQe4 “Uap!said 8d!/\ 411S37 “9 NOGYOD 
[EdIOUlg JUPISa1dg BdIA ONNOA AODOYSE “Y 
yUap!said LNASYVS 'S HLANNA» 
|l@sUOD NP JuUapisaig 9d!/\ 3LIHM ‘dy 
|!8SUOD NP 1UEp!seid NVHONVA AVYEENW VW 
SddlD1d4dO 


g11WOd Np iuapisaid “AYOL ‘IW SAWVP - NOILVOISIYSA AG ALINOD+ 
|lasuoD NP Jwuapisaid ‘NVHONVA AVYYNW ‘V - SILNOAXA ALINOD, 


O}UOIOL Badiuui\ 
paziwuiq, Auedwog uew}eams ‘uewsjiog ‘uosdwoUL 
a1ON 4ueg UeDeWY Ysig a1n0ssyy 
Jedioul4d 1UaPIsasd 891A, 'Y'D ‘NVWLVIMS NV1V 
ONNOA MOONS “Y o1odod: 
Auvegoi 3g Auiwegoi 
eMeu® aloossyy 
payiwiq Auedwog 4 
a1ON Yueg uedaWY yYsiig ‘yD "Q'9 “W'S ‘SY 19DNOG NVI+ 


HesU Og) Tayo oadarcaaN Ja1oueUl 4 4aj]/1asuOD 


aKepyn “WO “Ese ‘SLIHM ‘d'Y,+ 3109 NT. 
“aN SMasIpUuyy IS jess, UOI/\ 
NVHONVA ‘W'7 AW epiiuuy sab uewneginoe 


2 jes9UdH 1Na}9a411q 128 JUaPISaiY 
"G-"N ‘smaspuy 1S 

pajiuiy Auedwoo YIONV 1NOE NOLSVD 

aJON Yueg uedewWY ysiug 

|!8SuUOD Np Uapisaig 


Asebyea 

‘O‘NVHONVA AVHUNW Vs UBISAGT 7 WES) ASS eal 

0}U0JO | ie 

uoyBuluulg Wg "YO NOVI Sie 
sdaiunesaq ‘Aio] ‘AJOL 
aloossy 
"dD ‘AYOL “WW SSAWVS+ 

eMej10 


pajiwiq Auedwog 
a1ON Yue UedAWY Ysilig 


tie ite SANALVALSINIWGY 
INJ9DYVS ‘S HLANNIY« 


VYVMVLLO - WIDOS 3D4IIS 


G4IALIWIT ANVdWOD 
JLON ANVE NVOISAWYV HSILI9 


onal “a ue 
~~ 5 — 
—_ ¥ y 
| 
' 
‘ 
j 
/ K, 
+ 
: - 
’ 
‘ 
by 
4 
3 s. ns gr ten 
i a Re ‘ omy Cisse ; 
; k ‘er: : z 
PF a hab ed 
Ne 4 “ 
| Cay: Ry Gases 
‘ i 7 
+ \ yee 
. . ; ? 
: A 
i as 4 Exe 
a 
i ‘ 
\- 4 R 
F ; ye : > ae 
‘ AY Ww > 
, y Ny 
‘ : J - : 
1 
ti . " 4 
4a 
ee i nf 2 <L te 
; 7 7 
c " : F 
; ~ , L ¢ ' = i 
| 
i 
ot 
{ 
i 


me Po ms 8 A selae at 


CO dag To 


LLoL 
TANNNV 
ldOddVa 


BavyesS 


GILIWITANVdWOD 


JLON ANVE 
NVOIAIWY 
HSILldd 


